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3 HURGR GH WHFHELP HQVR GH WDEDMXRV $
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VXEP HAGRV REWI DVRUDP HOWM HP LQI @&V SDUD DYDIDAYR GRVP HP ELRVGD
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DSUHVHQVIDAYR GHYHUW/ZVHUVIDP EAP HP 1QI AV

&DGDWUR GH 7HP DV/ LYUHV

&$' $6752 IQRWP DAPHVGR$872 5 s LHVSRQWAHOSH®R WDEDE&R

&$7(*25,$ P AGFRHSHADDWD Si VJWGXDQGR
HVSHAD® DQGR UHMIGHQWA RX DFDGAP IFR

/,67%"' ( &2 $8725(6 GDGRVREW DWURVSDWDR FDGDWAR &3) QRP HH
VREUHQRP H SRUH VWQVR HP DICHWMIRQH 172 $9%6(9,$5 VHWR DFHVRV
DA TXDWR FRDXVRUHV SRUWDED®&R

'$'26' 2 $35(6(17%' 25 R DSIHVHQDGRUGHYHU/ZVHUXP GRV
$8725(6"' 2 75$ %/ +2 HGHYHUZHWDULQWUVR QR &2 3$ 6$( 63

778/ 2 &RQAMVR H LHDARQDGR DRV REMMARY H LHVXODGRY GR HWXGR

,167,78,¢22 @RFDORQGH R WDED®R | RLUHD@ DGR H RX SUQASDOBRFDOGH
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7(:72 "' 2 75%$9%$/ +2 6XIHUP RVTXH DOWAVGDVXEP IMAR FRQUXOW R
(48%$725 1 HVE RWN SDUD DGHT XDUD UHGDAYR GR VHX VWP D@QYUH FRQ RWP HR
GHVHOKR GR HWXGR KWBY 7 Z Z HTXDVRUQHVW RINRU. 5HANDXP W VR
FRQVEDXR H VHD REMMAR 7 HQKD DVWAQAYR SDIUD D FOUH DGR V[ VR LGHQW LTXH
DV DEWHYLDAPHV H DWAQWM VH » J DP YMFD

3(648,6% &(17),8% (\VWXGRVEDWHDGRVHP P AVRGR AHQVELFR
HQVDIRV FERLIFRV HWXGRVVISR FDVR FROWR®! HWXGRV GH FRRUMV LHYIVDHV
VWP YMIEDVH P HVIDQVAMVHY HVE - GHYHUW/R VIHUDV VHI XLOMV VHADHV |, QVRGXAYR

2 EMMIYRV 0 AVRGR 5HVXODGRV &RQFONVPHV H 5 H HAQADV

5(/$72 ' ( &$626 (WXGRVQR EDVHDGRVHP P AVRGR AHQUELFR
UHDVRV GH FDV\R GHVFUAYR GHVAUHVHW  GHYHWR FRQIDUFRP DV \VHI XIOWAV
VHABHV ,QAURGXAYR 5HODVR GR &DWR ' IMVPXWAR H 5 HIHAQADV 6LIDDV
RUHQVIDABHY GRV I XIGHIOHV &$5( RX$&5( GR(48%$725 1 HWW RN
KWBV ZZZ HTXDIRUQHVZ RN RU

7$9%/$28),*85%
o SHWP IMGRDQH DUDWA  XP D P DJHP SRUWDED®R
* WALFRVH P DJHQVSRGHP VHUFDUHIDGRVHP |RWP DVR 8] SQU RX
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$3529%$¢72 GR&RP IWA GHaWFD

5 HDVIRV GH &DVR GHYHWR VWUDQXAQHAD RX DSURYDAYR SHID &RP MAR
GHaVFDHP 3HVIXIMDHP KXP DQRV &(3 (P IQMMWXIADHVVHP &(3 DDQXAQAD
SRGHW/AVMHUGDGD SHD' LLHVRUD &@EIFD ' HYHWAVHUDQH DGR R VWLP R GH
FROWHQAP HQ/R YUH H HVFOUHAGR 7&/ ( DWIQDGR SH®R SDALHQM RX
UHVSRQWYHO&DVRVRP P SRWELQGDGH GH DSOFDAYR GR 7&/ ( GHYHWR WU
DXVRU] DAYR GH SXEQFDAYR SHR &( 3 RX' LLHVRUD &EIFD 5 HDOVRV GH FDVRV \VHP
DV GHYLGDV DSURYDAPHV LOWMIKARQDLY SRGHWR D FUVAUR GD &RP IMAR
&IHQVEELFD VHUDFHIVIRV SDUD DSUHVHQUIDAYR QR &2 3% 6$( 63 P DVQYR VHUR
SXEQFDGRVQD3%$5 3HURSHWDWYH $ QHWIKHMD 5 HSRUV

3HVTXI\VDV AHQVEE LFDV GHYHP  HQYIDUDSURYDAYR GR SLRMVR SHER &( 3 RX
SH® &RP VA GH o VIFD SDUD HWXGRVHP DQIP DIV GH H SHUP HQUDBR &(8% =«
REW) DW/ UR DQH DUD GHFMIDAYR GH DSMFDAYR GR VLP R GH FRQWHQUP HQVR @YUH
HHFOWHAGR 7& ( TXH SRGHYAVHUVRIFVIDGR DRVDXVRUIHV ( P HWXGRV FRP
GVSHQWDGR 7&/ ( SHR &(3 GHVALHYHUD GVSHOWD QR VA VR

5()(5¥1&,$6 1RPEIP RXP DHQRP % IP R GXDVWH HAQADV SRU7HP D

/ LYUH 1 DV UH HAQADV GH HWXGRV VHQGR DA WAV DXVRUHV VIRGRV GHYHP \HU
AVIDGRV 4 XDQGR KRXYHUP DIVGH  DXVRUHV GHYHP VHUP HQARQDGRV RVWAV
SUP HILRVVHI XIGRV GD H SUHWAR pHWDQ@

$UVWRHP SHUI GFR
$XVRUIHV 7BEX®R GRDUWIR 3HUI GIFR DQR YROXP H S¥4 LQDVIQIADOI LQDO

&DSEX® GH @R
$ XVRUHV GR FDSEX@® 7BX® GR FOSEX® ,Q $XVRIHV HGAVRUIHV 7EX@E GR @R
(GAR DSDUUGDWHIXQGD / RFDOGD SXEQFDAYR ( GVRWD DOQR SY4JLQDVIQIADO

| LQDO
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7H VIR QD LOMULHW
$XVRUHV 7BX® ' IVSROEYHCOHP pzZZ q $FHWDGRHP  GDVID GH DFHWR
QFODDWA 3%$/$95%$6 &+$9( GHDFRWGRFRP R' (&6' H&6's' HVFUVRUIHV
HP &LAQADVGD6DOGH EYWDXXG RU
' HFWHE&2 1)/,72 ' ( ,17(5(66( H)217("' ()20(172

5HJ LDV J HWDLY

7DP DOKRGRW VR 0 02 ,0 2 FDUDPVALHY  LOFOXLQGR HVSDADP HQVRR

1 ¥R VHI/R SHWP IMGDV VRE TXDO XHUSUHW VIR RX FLLFXQUWAQADY DOXVBHV
DJ WDGHAP HQVRV RX HI HAQADV TXH SRWDP  FDUDRAU] DUGLYXQ DAYR FRP HUAIDO
GH SIRGXVRRV HTXLSDP HQ/RV VHXV | DEUFDQWAV RX GMMEXIGRUHV 0 HGLFDP HQVRV
GHYHP VHURVIDGRV SH®R QRP H | DUP DFRQ J LFR H HTXLSDP HQVRV SHD WH HAQAD
GR SLRGXVR

1 ¥R VHWR DFHWVRV 7HP DV/ LYUHV H WDESRY GH DUI RV MASXEQFDGRV DVA D
GDVID GH IXEP IWMAR ( QUHVDQVR FDVR R DUAD R VIHQKD MGR VXEP HIGR H HVWND HP
SUIRFHWR GH LHYIVWR RX DI XDUGDQGR SXEQFDAYR R 7HP D/ LYUH SRGH WHU
FROMGHUDGR

1 ¥R AVIDUQR VEEX@R RX QR UHVXP R D IOWMIWXIAYR QHP  TXDA XHUWH HAQAD TXH
SHUP VD D LlGHQW LFDAYR GDRWHP GRWDED®&R DI P GHJDUIDQWUD
LP SDUADAGDGH QRV FUVAURY GH DYDIDAYR

1 ¥R AVIDU HP QHQKXP D ALFXQWYARAD GDGRV GH LGHQW LFDAYR GRV SDRHQWV

2 VIHVXP RVSRGHP VHUHGVIDGRV DST VD VXEP MAR DWA D GDVID QP IV GH
HQYIR GHWDED®&RYV $SI VR SWJ R GHVXEP MWAR Q¥R SRGHWR VHUI HVIV
DAOWDADHY

&HWU LTXH VH GH TXH R QRP H GH FDGD DU XLYR Q¥R LOFOXD QHQKXP  FDUDRVIALH
HVSHADCH P DQUWAQKD R R P DLV MP S®V SRWEYHO
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$ FHWVDAYR
6RP HQW VHU/R DFHIVRV | RUP X@AIRV SUHHQRKIGRY FRUHVIDP HOMW TXH
UHVSHIWWAP VIRGDV DV QRWP DV H LHI XDP HQURV
2 V DXVRUHV VHIR QR LFDGRV SRUH P DIOVREH R WIVKV GH VHX WDED®&R
FRQI LLP DAYR GH UIHFHELP HQVR H DYDODAYR DSWRYDGR RX LHSURYDGR

$ SUIHVHQUDAYR GRV 7 LDED&RV
6HUY/4GLYXQ DGR QR KRWIVH GR &2 3% 6$( 63
KW8BY FRSD \VDHVS RU EU D UHDAYR GRV VWP DV @YUHV DSURYDGRY DA

GIDVDOMVGR &2 3$ EHP FRP R DUWHDAYR FRP RVKRUAIRV SDUD DSUHVHQIDAYR
GRVWDEDBERV

7RGRVRVWDED®RY DSURYDGRV VHWR DSUHVHQUDGRVHP | RUP DVRR GH ST WU
GLJ VDO
2SI WHUGHYHUW/2FRQWP SMUXP D VEMVIAVH GR WDEDBR FRQWAQGR RV VHI XIOWAV
WVAQV VEX®R UHDAYR GRVDXVRUIHV IQMIMXIAR IOQAMRGXAYR REMMARY P AVRGR
H FRQFOX\VBHV & SHUP IMGD DIQFOXVER GHILP DIHP [ LIXWD JUALFR HWF
2 DUXLYR GR SI WIHUGL] IMDOGHYHW/2VHUI RUP XAGR QRV P RGHV GR VP SOV GH
3RZ HB RIQNTXH HWIDW/4GLVSRQEYHCS DUD GRZ QIRDG QR VMAP D GH VXEP MR
GRVWDEDBRV
$ DSUHVHODAYR GHYHWAVHUVRP HOM  XP  VIGH H R DUMXLYR GHYHUW/4FRQWU
RPY%IPR 0%
6DODURDUXLYRFRPR 10 (52 ' $68%0 ,6622 ' 2 6(8 75$%$/+2 s
QRPHGR$8725

2 DUrXLYR SI WHUD VHUDSUHVHQVIDGR GHYHW/4VHUDQH[ DGR QR VMWP D
DWMAQRP Y IPR
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$ DSUHVHQUDAYR GH FDGD VI#P D @YLH QYR SRGHU/ZXOWDSDWOU — GH|
P LOXVRV REHGHPHQGR WJ RIRVDP HQWA » RUGHP SURJDP DGD

$ R DYDAIDGRUGD VHWAR VHI/R LMHUDGRV ~ AIQFR P LOXVRRV SDUD GHEDVIAU
FDGD WP D DSUHVHQVDGR

&DVR R DSUHVHQUIDGRULQ RUP DGR QYR SRWD FRP SDUHAHU TXDO'XHUXP GRV
$872 5( 6 SRGHYAXEWIWXE®R GHVGH TXH HWIA HWAND LOVFUVR QR &2 3$ 6% ( 63

2 DSUHVHQUDGRUGH WDEDGBR V LQWFUVR V HDSWRYDGR V TXH QR
FRP SDUHFHU H Q¥R HQYLDURXWR DXVRUSDLD VXEWIKE®R QR GRFDCH KRUAIR
HWIEH®R.GR SDUD D DSUAVHQDAYR GR V WP DV @YLH V  HWIW/4LP SHGIGR GH
LQVALHYHUT XD XHUWDED®R QR DQR VXEVHT XHQM VDOR P RVIYR MM LFDGR H
DSUHVHQUIGR » FRP MAR RUDQ] DGRIDDW QRPY4IPR  TXIQH GDVDSI V
R HQFHUDP HQ/R GR &2 3$ 6$( 63

&HUM LFDGR
2 FHUAL LIFDGR GR WPED®R VHU/AGVSRQELT DGR QR WMAP D6$ ( 63 SDUD
GRZ QRDG s R IHVSRQWAYHOSHD VXEP MAR GR WDEDBR GHYHU/2GVSRQELD DU
R DUMXLYR SDUWD RV GHP DL DXVRRUIHV

3 HP LDAYR

3DDR$35(6(17$' 25 GRP HEXRUWDED®R QDVFDMIRUDVO &' &2
(63(&$/,67$ 3®6*5%' 8$1' 2 (63(&$/,=$1' 2 5(6, (17( H
$&$' ¥0 ,&2 HWARI HWIDGD XP DIQWUAYR SDIDR &2 3$ 6$( 63 HWHW.
FRQI HUGR FHUAI LFDGR DOXLYR

1 YR VHU/ASHUP IMGD DWRFD GD SUHP IDAYR SRURXWRV HYHQURV GD 6$ ( 63
SRGHQGR HOAHVDQR R J DQKDGRULQGIFDUXP VXEWIKVR GHVGH TXH VHND
DXVIRURX FRDXVRUGR VWDED®R SUHP IDGR
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